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Abstract 
The global economic crisis is affecting not-for-profit performances: endowments are suffering, revenues and contributions 
are diminishing. At the same time donors are targeted by a pressing good-cause related marketing and the competition for 
resources is particularly keen.  
Not-for-profits like USA Universities are then confronted with different marketing tools: some of them are typical of for-
profits and concern customers, their segmentation and their purchasing-power exploitation; some are, instead, typical of 
not-for-profits and aim to gain  propensity and trustworthiness of donors.  
The economic and marketing literature counts several contributions about the implementation of marketing, fundraising, 
investing and other miscellaneous strategies whose final aim is the revenue maximization. From draft application to 
mature strategies, marketing is exploited by the ‘cultural entrepreneur’ who copes with the eternal trade-off between 
cultural-artistic purposes and an efficient allocation of resources. As a matter of fact, inside of the organization the 
competition between marketing experts and fundraisers for the allocation of budget and resources is increasing. 
The paper’s research goal is to investigate the revenue diversification in USA Universities, referring to 2012’s data of IRS 
Forms with the highest 2012 revenues.  
The cluster analysis gives evidence that the highest gain is the result of the implementation of revenue diversification for 
hybrid profiles. The most crowded cluster is the Marketing Expert with the second highest gain. Focused on revenue-
maximization, USA universities are surviving thanks to an efficient resource allocation in marketing, fundraising and 
other financing strategies. 
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1. Economics of the not-for-profit organization at crisis times 
According to the latest  and key-findings of 2010 (Salamon, Sokolowsi and Geller, 2012; Blackwood, Roeger 
and Pettijohn, 2012), the USA not-for-profit industry accounts for 10.1 percent of the total private employment 
and makes the U.S. not-for-profit workforce the third largest among U.S. industries. An estimated 2.3 million 
not-for-profit organizations operate in the United States, and approximately 1.6 million not-for-profits were 
registered with the Internal Revenue Service (IRS) in 2010, an increase of 24 percent from 2000. The not-for-
profit sector contributed $804.8 billion to the U.S. economy in 2010, making up 5.5 percent of the country’s gross 
domestic product. Arts, culture and humanities are 10.8 percent of public charities, 3.7 percent of assets of all 
USA charities and they receive 4.4 percent of all USA charitable contributions.  
At crisis times, contemporary not-for-profit cultural entrepreneurs are progressively utilizing managerial and 
marketing approaches for the purpose of revenue maximization. Screening of good causes is today a must for 
USA donors in order to allocate their scare resources for philanthropy. Donors have become increasingly 
selective in who they choose to support. At the same time, agencies and observatories have specialized in the 
screening and ranking of charities (Aldashev and Verdier, 2010; Thornton and Belski, 2006) and donors are using 
these data in order to evaluate and rank charities on their effectiveness. 
The not-for-profit organization is then confronted with different marketing tools with the aim both to increase 
customers, visitors and audiences, their segmentation and their purchasing-power exploitation (Choi, 2009; 
Delaney and O’Toole, 2007) and to gain the propensity and trustworthiness of donors, public and private fund-
givers. The literature counts several contributions about the implementation of different tools of marketing in 
cultural firms (Colbert, 2008, 2007 and 2004). 
As a matter of fact, the debate is always enriched by the question of the prevailing aim of not-for-profit 
activities, whose main stress should not be on profit maximization, but on the excellent accomplishment of the 
cultural mission. In order to maximize the output quality, cultural entrepreneurs should concentrate on the 
number of visitors or donors, the reputation or prestige. Signalling the best quality can always positively affect 
the revenue diversification and maximization (Scott, 2008; Pulh, Marteaux and Mencarelli, 2008).  
Other topic of the debate refers to the compatibility between the entrepreneurial approach as replication of best 
strategies and practices usually developed by for-profits. A proper theory should be developed for the not-for-
profit ‘cultural business’, with a suitable compromise between management theories and the cultural purpose: the 
cultural entrepreneur is different from the ‘manager’ of any other industry (DeVereaux, 2009; Peneder, 2009; 
Foehl, 2008; Roodhouse, 2008). 
Then, if the cultural entrepreneur concentrates resources particularly on one category of expenses for specific 
activities, other activities may remain regardless or deferred. The trade-off between the marketing or the 
fundraising effort and the cultural supply should be mediated for the most efficient allocation of resources, above 
all, when resources become particularly scarce. 
Among others, Okten and Weisbrod (2000) write that no-for-profits face this trade-off: on one hand, prevailing 
fundraising expenses increases donations (the so called direct or ‘advertising’ effect), but on the other hand, it 
implies devoting a lower fraction of resources to the output of the firm (the so called indirect or ‘price’ effect).  
For the revenue diversification (Carrol and Stater, 2008), both marketing and fundraising are needed and the 
proportion between expenditures for fundraising and for marketing affects the success or failure in revenue 
diversification and maximization. 
The USA cultural industry is not-for-profit and for-profit. Focus of this research is the revenue diversification 
of USA Universities as not-for-profit organizations that are listed according to the IRS (Internal Revenue Service) 
standards at www.guidestar.org, the richest database of USA not-for-profits. We concentrated on 100 USA 
Universities with the highest 2012 revenues. 
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2. Marketing of the not-for-profit organization at crisis times 
According to Kotler (1979) since 80’s not-for-profit organizations have been facing complex market 
problems. Over time the situation has not much improved, and during the crisis, it has further deteriorated.  
Not-for-profit organizations are aimed to achieve the objectives of welfare either social or cultural without 
resorting to profit motive. Their survival depends upon grants from donors in a turbulent environment, in 
which not-for-profit organizations are competing, with the other players in the economic system, for funding 
and fulfil their mission (Andreasen and Kotler, 2003; Alexander and Weiner, 1998; Dolnicar et al., 2008; 
Dolnicar and Lazarevski, ý2009).  
Considering the not-for-profit cultural sector at crisis time, difficulties have often resulted in a decrease in 
government support, because of increased need for public funding as residents lose jobs, income, and health 
insurance (Yu and Ertl, 2014). Regarding private universities, many also encountered adversities due to 
decreasing donations and due to the decrease in value of grants (Humphreys, et Al., 2010). 
Furthermore according to the survey “The state of higher education in 2013” in U.S. published by Grant 
Thornton LLP, the effects of the crisis are being felt in enrollments of most for-profit- higher educational 
institutions. After a decade of growth, by 235% from 2000-2010, these institutions have now fallen on hard 
times (Aubrey, 2012).  One of the reasons it happens is because the not-for-profit sector has become more 
competitive than in the past and has been able to adapt to changes in the general business environment. 
Organisations confronting a demanding competition must be involved in marketing theories, concepts, 
strategies and techniques. This is why marketing is being applied by not- for –profit universities in US in order 
to gain consensus, competitive edge, and larger share market. The need of applying marketing  strategies to 
not-for-profit institutions in higher education has been highlighted by Kotler and Levy (1969), Kotler and 
Zaltman (1971) and Shapiro (1973). Their contribution has been crucial in spreading the marketing thinking in 
not-for-profit arena (Dolnicar and Lazarevski, ý2009). Furthermore these Scholars have been observed that 
non-profits have begun to use marketing unknowingly, on one hand because the intense competition between 
traditional not-for- profit Universities, and on the other hand to grasp new opportunities such as lifelong 
learning programs and online education, market areas long-dominated by for-profit institutions. 
Based on data from Kantar Media Reports U.S., a leading international provider of advertising tracking 
data, over time marketing budgets in cultural sector are increased and fifty-one higher education organizations 
invested more than 1 million dollars in advertising during the first three quarters of the year 2013 for paid 
communication to build awareness, and corporate brand. “More than half – 29 institutions – were not-for-
profit colleges and universities. The top-spending non-profit invested $23.6 million over the 9-month period, 
while two other independent non-profits spent more than $10 million each, and six more were at the $4.0 – 
$6.0 million range”. This fact represents the most important transformation in not-for-profit Universities 
marketing, in recent years. 
Considering marketing strategies and tactics, not-for-profit and for-profit Universities employ diverse 
marketing strategies to engage stakeholders, (e.g. potential students, donors, sponsor).  
While for-profit institutions tend to utilize aggressive push advertising to enroll students (e.g., classic mass-
media, magazine ads; Google Ad Words; paid search; third-party lead generators), non-profit institutions tend 
to invest on a mix of push and pull advertising, and rely in word of mouth which remains most credible 
“earned” advertising among prospects. They are finding bottom-line benefit in this strategic advertising. 
According to the 2012’s Higher Education Marketing Trends Benchmarking Survey and Leads Council, 
traditional marketing methods are considered inadequate for reaching potential students. 
This is why also not-for-profit Universities and colleges are boosting web-marketing, content marketing, 
digital tools, email and  mobile marketing, and social media to target, engage students, and diversify channels 
to achieve them with personalized campaigns.  
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Considering web-marketing activity of the 100 U.S. Universities in our cluster what has emerged is that 
they are very similar between an institution and the other, and this is also true for small ones.  
Websites offer typical sections, both in content and labelling, intending to explain to the user what are the 
main strengths of the university, what are its mission, vision, and programs. The website is a perfect mean to 
communicate to internal and external stakeholders, for branding university and its activities, to enrol students, 
to offer either traditional or online programs, to inform and involve students, and parents. Furthermore 
websites are “donor friendly” giving any information that may help the donors to understand to what extent 
and in what way the money will be spent.  
Social media allow institutions to be directly connected with audience.  Users can share and generate 
content. To reach these virtual spaces in a simple and fast way social buttons are provided. These tools allow 
the user to connect to web pages, share information and material through one or a few clicks. In fact, through 
their use, not-for-profit universities can signal their presence on other websites, and create audience awareness 
about the different channels to interact. Not-for-profit universities employ Facebook, Twitter, Youtube and 
Instangram.  
Youtube and Facebook deserve an insight. In fact, tanks to the “Donate Now button”, not-for-profit 
universities can now accept donations in a pop-up window right on Facebook or Youtube. Users choose how 
much they want to give and enter payment details.  The “Donate Now button” also gives people a way to share 
the call for donations with friends, helping philanthropy go viral.  
Anyway, in social media area there is a room of improvement, as the interactive potential of the Internet at 
the moment is being underutilized. In fact most of the universities in the cluster do not provide either blogs or 
forums for open dialogue (McAllister, 2012). 
3. The cluster analysis of 2012’s performances of 100 USA Universities 
In www.guidestar.org The Form 990 (IRS Revenue Service) is the best accounting tool for our empirical 
purpose as it classifies revenue categories in ten accounting lines so that performances of different financing 
strategies can be easily perceived. In Table 1 a) c) and h) refer to the fundraising effort. b) refers to marketing. 
The other revenue rows refer to the investment income and other earned income. 
 
Table 1 - Revenue categories of 990 Forms 
a) contributions, gifts, grants and similar 
b) program service revenues 
c) membership 
d) interests and dividends 
e) dividends and interests from securities 
f) rents or other investment income 
g) sales of assets 
h) special fundraising events revenues 
i) sales of inventory 
j) other revenues 
Source: our elaboration 
 
Accounting lines separates fundraising expense from other expenses too. The tax-exempt organization is 
obliged to give the exact cost of fundraising and to fill in Form 990 lines where, for example, postage and 
shipping as well as telephone calls must be clearly estimated as for fundraising and as for any other activity and 
operation. Marketing is instead included in the program service expenses. ‘Management and general’ includes 
miscellaneous costs that are not fundraising or marketing 
All revenue categories and expenditure ones were indexed to total revenues and total expenditures. 
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The ‘Program service’ expenditures, ‘Management and general’ and ‘Fundraising’ ones were divided by total 
expenditures. Program service includes the cost of marketing. 
Using indexed data (ratios), we clustered (k-means) performances with the aim to understand which is the 
effect of revenue diversification; moreover we profiled different types of universities according to prevailing 
revenue sources.  
 
Table 2 - Final Cluster Centers of 100 USA Universities according to 2012 performances 
 Cluster 
1, 4 
Investor & Revenue 
Diversifier 
2, 56 
Marketing 
Expert  
3, 9 
Fundraiser & Revenue 
Diversifier 
4, 31 
The Least 
Profitable 
Contributions/Total Revenues .16 .13 .40 .10 
Program Service Revenues/Total Revenues .41 .81 .34 .86 
Investment Income/Total Revenues .40 .05 .13 .02 
Other Revenues/Total Revenues .03 .01 .04 .01 
Program Service Expense/Total Expenses .81 .87 .87 .88 
Management and General Expense/Total 
Expenses .17 .11 .12 .11 
Fundraising Expense/Total Expenses .02 .02 .02 .01 
Gain or Loss/Total Revenues .13 .06 .05 .03 
Net Assets/Total Assets .85 .70 .72 .47 
 Source: our elaboration with SPSS Software. For the full list, Appendix A 
 
According to net gain (13 percent of total revenues) and net assets (85 percent of total assets), the best 
performing cluster is the cluster 1, with only 4 universities: Yale University, University of Notre Dame du Lac, 
Soka University and the University of Richmond. This performance is positively affected by the highest 
Investment Income of the sample, though Managerial and General Expenses are the highest ones of the sample 
too. This profile could be called ‘The Investor’. Nevertheless, the highest gain of the sample, 13 percent of total 
revenues, can also be related to revenue diversification. Program Service Revenues are 41 percent, Contributions 
are 16 percent and Other Revenues are 3 percent. This profile can definitely be called ‘The Most Profitable 
thanks to Revenue Diversification’. 
The most crowded cluster is the cluster 2. Prevailing revenues are Program Service Revenues for 81 percent of 
total ones. At the same time most of resources, 87 percent, are spent for Program Services, from lecturing to other 
businesses that are correlated. The Net Gain is the second highest  (6 percent of total revenues) of the sample 
together with Net Assets (70 percent of the sample). This profile can be called The ‘Marketing Expert’. 
With 31 universities the cluster 4 is the second most crowded and it reveals the highest percentages both for 
Program Service Revenues and Program Service Expense. It is similar to cluster 2 but is suffers of the worst Net 
Assets/Total Assets and the lowest gain of the sample. Contributions, Investment Income and Other Revenues, 
Net Gain and Net Assets are the lowest ones of the sample. This profile can definitely be called ‘The least 
Profitable at a modest revenue diversification’. 
Comparing clusters 2 and 4 with cluster 1, solvency of the USA university is not related only to Program 
Service Revenues. Revenue diversification is, as a consequence a must in order to perform at the best as in the 
cluster 1. 
The cluster 3 has only 9 universities: Stanford University, MIT, Duke, Princeton, Carnegie Mellon in 
Pittsburgh, Dartmouth College, University of New Brunswick, Rockefeller University in New York and Rider 
University in Lawrenceville. Contributions and Other Revenues are the highest ones of the sample. Contributions 
prevail on Program Service Revenues as these universities do not rely primarily on ‘selling their education’ but 
on fundraising. It must be considered, otherwise, that revenues diversification is not excluded: Program Service 
Revenues 34 percent, Investment Income, 13 percent and the highest Other Revenues 4 percent. Net Assets are 
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the second highest ones of the sample. This is the ‘Fundraiser and Revenue Diversifier’. 
Fundraising expense is always 2 percent on average. This Expense is not significant as it refers to small 
amounts of resources that universities mostly dedicate to ‘the sale of education’. As a matter of fact these 100 
USA universities are quite similar for the composition of their expenses though revenue performances reveal 
quite different. (ANOVA Table in the Appendix B). 
4. Conclusions 
Focused on revenue-maximization, USA universities are surviving thanks to an efficient resource 
allocation in marketing, fundraising and other financing strategies. Considering marketing strategies and 
tactics, not-for-profit and for-profit Universities employ diverse marketing strategies to engage stakeholders, 
(e.g. potential students, donors, sponsor). Not-for-profit ones are particularly facing a keen competition for 
resources at crisis times, when donors cautiously screen good-causes. 
The research gives evidence that a multimode financing is profitable. Multiplying audiences and financing 
strategies generate gains and competitive advantages. The challenge is to manage a more complex portfolio of 
aims and strategies; to differentiate themselves in an increasingly competitive environment; and to protect and 
maintain academic quality and their ability to deliver it in the long term.  
The Marketing Expert still remains the most crowded and the second most profitable profile and social 
media are fundamental support in order to gain potential students’ and effective students’ interests.   
Education and fiscal policies at macroeconomic levels should support and nourish these strategies, 
scheming proper standards and benchmarks and always aiming at the freedom, protection and promotion of 
education and research performances.  
One of the limitations of this research is in the selection of the sample according to the core-business of 
education. USA Universities are sometimes a holding of the main organization, associations (ex-alumni, for 
example), foundations and other collateral institutions (trusts) that all manage the financing strategies of the 
core organization. It should be that all these organizations were investigated in order to estimate performances 
of financing strategies, from marketing to fundraising. 
It should be also considered that the period, here for the analysis confined, refers to 2012‘s performances. It 
should be much more meaningful to widen the period from 2008 up to now, in order to estimate what is 
profitable and what is not on a long-run basis, during and after the crisis. 
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Appendix A 
USA Universities Cluster 
YALE UNIVERSITY-NEW HAVEN 1 
UNIVERSITY OF NOTRE DAME DU LAC-NOTRE DAME 1 
SOKA UNIVERSITY-ALISO VIEJO 1 
UNIVERSITY OF RICHMOND-RICHMOND 1 
TRUSTEES OF THE UNIVERSITY OF PENNSYLVANIA-PHILADELPHIA 2 
JOHNS HOPKINS UNIVERSITY-BALTIMORE 2 
VANDERBILT UNIVERSITY-NASHVILLE 2 
UNIVERSITY OF SOUTHERN CALIFORNIA-LOS ANGELES 2 
CORNELL UNIVERSITY-ITHACA 2 
ROCHESTER UNIVERSITY-ROCHESTER 2 
WASHINGTON UNIVERSITY-SAINT LOUIS 2 
CALIFORNIA INSTITUTE OF TECHNOLOGY-PASADENA 2 
TEMPLE UNIVERSITY-PHILADELPHIA 2 
SYRACUSE UNIVERSITY-SYRACUSE 2 
UNIVERSITY OF DELAWARE-NEWARK 2 
MEDICAL COLLEGE OF WISCONSIN-MILWAUKEE 2 
TULANE UNIVERSITY-NEW ORLEANS 2 
TRUSTEES OF BOSTON COLLEGE-CHESTNUT HILL 2 
TUFTS COLLEGE-SOMERVILLE 2 
FORDHAM UNIVERSITY-BRONX 2 
BAYLOR UNIVERSITY-WACO 2 
LIBERTY UNIVERSITY-LINCHBURG 2 
LOYOLA UNIVERSITY-CHICAGO 2 
AMERICAN UNIVERSITY-WASHINGTON 2 
ROCHESTER INSTITUTE OF TECHNOLOGY-ROCHESTER 2 
SOUTHERN METHODIST UNIVERSITY-DALLAS 2 
COLORADO SEMINARY-DENVER 2 
MARQUETTE UNIVERSITY-MILWAUKEE 2 
VILLANOVA UNIVERSITY-VILLANOVA 2 
JOHNSON AND WALES UNIVERSITY-PROVIDENCE 2 
WAKE FOREST UNIVERSITY-WINSTONSALEM 2 
TEXAS CHRISTIAN UNIVERSITY-FORTH WORTH 2 
LEHIGH UNIVERSITY-BETHLEHEM 2 
LOYOLA MARYMOUNT UNIVERSITY-LOS ANGELES 2 
SAN FRANCISCO UNIVERSITY-SAN FRANCISCO 2 
PEPPERDINE UNIVERSITY-MALIBU 2 
UNIVERSITY OF THE PACIFIC-STOCKTON 2 
CHAPMAN UNIVERSITY-ORANGE 2 
BRANDEIS UNIVERSITY-WALTHAM 2 
DUQUESNE UNIVERSITY OF THE HOLY SPIRITI-PITTSBURGH 2 
UNIVERSITY OF ST THOMAS-ST PAUL 2 
CATHOLIC UNIVERSITY OF AMERICA-WASHINGTON 2 
SANTA CLARA COLLEGE-SANTA CLARA 2 
AMERICAN UNIVERSITY OF BEIRUT-NEW YORK 2 
BARD COLLEGE-ANNANDALEONHUDSON 2 
MIDDLEBURY COLLEGE-MIDDLEBURY 2 
SMITH COLLEGE-NORTHAMPTON 2 
UNIVERSIDAD INTERAMERICANA DE PUERTO RICO-SAN JUAN 2 
SEATTLE UNIVERSITY-SEATTLE 2 
LOYOLA UNIVERSITY MARYLAND-BALTIMORE 2 
BUCKNELL UNIVERSITY-LEWISBURG 2 
UNIVERSITY OF TULSA-TULSA 2 
WORCESTER POLYTECHNIC UNIVERSITY-WORCESTER 2 
ADELPHI UNIVERSITY-GARDEN CITY 2 
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ELON UNIVERSITY-ELON 2 
WEBSTER UNIVERSITY-ST LOUIS 2 
NATIONAL UNIVERSITY-LA JOLLA 2 
UNIVERSITY OF TAMPA INC-TAMPA 2 
MONMOUTH UNIVERSITY-WEST LONG BRANCH 2 
MARIST COLLEGE-POUGHKEEPSIE 2 
STANFORD UNIVERSITY BOARD OF TRUSTEES-PALO ALTO 3 
MASSACHUSETTS INSTITUTE OF TECHNOLOGY-CAMBRIDGE 3 
DUKE UNIVERSITY-DURHAM 3 
TRUSTEES OF PRINCETON UNIVERSITY-PRINCETON 3 
CARNEGIE MELLON UNIVERSITY-PITTSBURGH 3 
DARTMOUTH COLLEGE-HANOVER 3 
UNIVERSITY OF NEW BRUNSWICK-FREDERICTON 3 
ROCKEFELLERUNIVERSITY-NEW YORK 3 
RIDER UNIVERSITY-LAWRENCEVILLE 3 
NEW YORK UNIVERSITY-NEW YORK 4 
MIAMI UNIVERSITY-CORAL GABLES 4 
TRUSTEES OF BOSTON UNIVERSITY-BOSTON 4 
GEORGE WASHINGTON UNIVERSITY-ASHBURN 4 
GEORGETOWN UNIVERSITY-WASHINGTON 4 
THE HOWARD UNIVERSITY-WASHINGTON 4 
EMORY UNIVERSITY-ATLANTA 4 
DEPAUL UNIVERSITY-CHICAGO 4 
NOVA SOUTHEASTERN UNIVERSITY-FORT LAUDERDALE 4 
ST JOHNS UNIVERSITY-JAMAICA 4 
UNIVERSITY OF DAYTON-DAYTON 4 
LONG ISLAND UNIVERSITY-BROOKVILLE 4 
HOFSTRA UNIVERSITY-HEMPSTEAD 4 
RENSSELAER POLYTECHNIC INSTITUTE-TROY 4 
THE NEW SCHOOL-NEW YORK 4 
EMBRY-RIDDLE AERONAUTICAL UNIVERSITY INC-DAYTONA BEACH 4 
SAVANNAH COLLEGE OF ART AND DESIGN-SAVANNAH 4 
ILLINOIS INSTITUTE OF TECHNOLOGY-CHICAGO 4 
LOMA LINDA UNIVERSITY-LOMA LINDA 4 
FAIRLEIGH DICKINSON UNIVERSITY-TEANECK 4 
MERCER UNIVERSITY-MACON 4 
AZUSA PACIFIC UNIVERSITY-AZUSA 4 
NEW YORK INSTITUTE OF TECHNOLOGY-WESTBURY 4 
FAIRFIELD UNIVERSITY-FAIRFIELD 4 
UNIVERSITY OF HARTFORD-WEST HARTFORD 4 
XAVIER UNIVERSITY-CINCINNATI 4 
STEVENS INSTITUTE OF TECHNOLOGY-HOBOKEN 4 
UNIVERSITY OF SCRANTON-SCRANTON 4 
LA SALLE UNIVERSITY-PHILADELPHIA 4 
WIDENER UNIVERSITY-CHESTER 4 
GONZAGA UNIVERSITY-SPOKANE 4 
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Appendix B- ANOVA Table (Analysis of Variance) 
 Cluster Error  
F Test & Significance Test Mean 
Square 
df Mean 
Square 
df 
Contributions/Total Revenues .216 3 .008 96 26.868 .000 
Program Service Revenues/Total Revenues .836 3 .011 96 73.012 .000 
Investment Income/Total Revenues .186 3 .002 96 77.159 .000 
Other Revenues/Total Revenues .002 3 .000 96 4.598 .005 
Program Service Expense/Total Expenses .005 3 .003 96 1.972 .123 
Management and General Expense/Total 
Expenses .005 3 .003 96 1.692 .174 
Fundraising Expense/Total Expenses .000 3 .000 96 3.565 .017 
Gain or Loss/Total Revenues .016 3 .004 96 4.231 .007 
Net Assets/Total Assets .457 3 .007 96 61.090 .000 
 
